Thomson Financial

Q2 Sep 05 3 1.01 1.05
Q3 Dec 05 4 0.71 0.75
Q4 Mar 06 1 0.55 0.55
FY1 Dec 05 12 2.85 2.90
FY2 Dec 06 12 3.256 3.50
LTG - 5 4.20 5.00

0.99
0.69
0.55
2.80

3.15

3.00

KPSC Case No. 2005-0034

KIUC 1 St Set Data Request:

# Estimates Up/Down - 1 Week “0/0 0/0 "0/ 0
# Estimates Up/Down - 1 Month 0/0 0/0 0/0 0/0
Current Mean Estimate 0.68 1.01 0.71 0.55
Mean 1 Month Ago 0.66 1.02 0.71 0.55
Mean 3 Months Ago 0.65 1.03 0.65 0.57
Data Provided by First Call/Thomson Financial Top
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Earnings Center > Company Earnings

HELP.
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Symbol Lookup Snapshots | Performance Following a Surprise | Peer and Industry

Comparisons

» Earnings Estimates
MGE ENERGY INC (MGEE)

Sector: Public Utilities

Industry: Electrical Utilities No Data Available

Last Updated: June 18, 2005 First Call Consensus Rec:

The Analyst Company Sentiment is NO RATING

Analyst Sentiment is determined by a quantitative company scoring model that scores
company level sentiment based on analyst earnings revisions. The scoring model
considers the following factors: analyst experience, magnitude of the revision, proximity
of the revision to the actual earnings report date, range of estimates, historic stock
performance following a given analyst's prior revisions, and market capitalization of the
company.

{Qverview

Exchange Nasdaq National 5 Year Growth -0.21
52 Week Range  30.25-37.24 5 Year Stability 37.33
Current PE Annual Dividend 1.37
Beta 0.62 *All prices displayed in local currency

No Data Available

Estimate
Actual -

Surprise% -
Surprise § Amt -

hitp/iec. thomsonfn.con/DomesticEarnings/CompanyE .. timates-de&pid=Mzg4 ZEdodinJ YTaZibVp IUCRZ & x=12&y=10 (I of 2)6/22/2005 10:21:59 AM

ftem No. ¢
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# Estimates Up/Down - 1 Week ] / /
# Estimates Up/Down - 1 Month / / /
Current Mean Estimate

Mean 1 Month Ago

Mean 3 Months Ago

Data Provided by First Call/Thomson Financial
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* Insider

"'Home » Research and Too gs

Earnings Center > Company Earnings

4 Earnings Estimates | Broker Recommendation | Forecasts | Earnings
Symbol Lookup Snapshots | Performance Following a Surprise | Peer and Industry
Comparisons

» Earnings Estimates
VECTREN CORP (VVC)

Sector: Public Utilities Buy >80 Sell

Industry: Gas Utilities ! 7 T 4 5

First Call Consensus Rec: Hold

L.ast Updated: June 18, 2005

The Analyst Company Sentiment is NEUTRAL

Analyst Sentiment is determined by a guantitative company scoring model that scores
company level sentiment based on analyst earnings revisions. The scoring mode!
considers the following factors: analyst experience, magnitude of the revision, proximity
of the revision to the actual earnings report date, range of estimates, historic stock

performance following a given analyst's prior revisions, and market capitalization of the
company.

Exchange New York Stock Exchange 5 Year Growth -5.31
52 Week Range 23.80 - 28.31 5 Year Stability 117.38

.| Current PE 16.09 Annual Dividend 1.18
Beta 0.74

*All prices displayed in local currency

Estimate

0.20 0.82 0.62 0.13 0.14
Actual - 0.74 0.55 0.13 0.04
Surprise% - -9.54 -10.86 4.00 -70.37
Surprise $ Amt - -0.08 -0.07 0.01 -0.10

http://ce. thomsonfin.com/DomesticEamings/CompanyE., estimates-de&pid=MzgdZEdodmIYTnZibVpIUCRZ &x=9&y=T (1 of 2)6/22/2005 10:22:56 AM



79340 ¢ adeq
9 ON way]

WV 9$:22:01 S007/TL/9(Z 1O T) L=K%6=X7UDN19AQIZUL A (pOPT 7B zA=pidipap-samrwnsa - gAundwo)sTuiegsnsawo o ujuosoy) - av/:dny

UBWAIEIS ASEAlId
uoswoy] £00z JUBIAGGD ©

d@H | SR EEUGY [shnoay

{unoa5y AN | JopisU| | SI661 % Uysiessey
U37EAA] | SPUng | SUCRAO 9 SY001S | BHOHI0d | BUioH

SNOLLNTOS

-

TVIDNVNIE NOSIWOHL

AE Q3MIMOA

ao] [_IOURUL{ UOSWOY ] /I1BD 18414 AQ papinoid Bieq

510 0By SUjuo g ueap

0Z'0 oBy Yuo | ueaiy

0¢0 8)eLllsg uesy jualng

0/0 UIUoW | - umoq/dn sejewsy #
d

~00% 00¥y 00F 00F ! - RGN
Los8k va'L . 06'F - 81 g 9028 ' - ZAd
SLL vV 0L L) g 50920 VA4
080 080 080 ~ 080 b 90BN . O
190 ¥S0 0.0  ¥90 b 50920 €0
0Z'0 8L'0 020  6L0 v godes ro}
810 L0 820 020 v sounp 10

5613!3 Sd3l ,SI’ISUBSUO

s1sanbay] e1e(] 198 1S 1 ONIA
1$€00-$00T "ON 3s€D DSdN

[etoueUL] UOsWOY Y,



o KPSC Case No. 2005-00341
Thomson Financial KIUC 1 St Set Data Requests

Item No. 6
Page 14 of 62

Stocks & Options .~ ‘Funds

TP R B Home > Researchand Tools » First Cail Earnings

Get a Quote Earnings Center > Company Earnings

'::l @ m ¥4 Earnings Estimates | Broker Recommendation | Forecasts | Earnings

Symbol Lookup Symbol Looug Snapshots | Performance Following a Surprise | Peer and Industry
First Call Earnings Comparisons

Announcements

Calendar

Consensus Revisions » Earnings Estimates

Company Earnings WPS RESOURCES CORPORATION (WPS)

Idea Generation

Earnings Help
Sector: Public Utilities Buy 300 Sell

Industry: Electrical Utilities ! I ! I 1

Last Updated: June 18, 2005

First Call Consensus Rec: Hold

The Analyst Company Sentiment is POSITIVE

Analyst Sentiment is determined by a quantitative company scoring model that scores
company level sentiment based on analyst earnings revisions. The scoring model
considers the following factors: analyst experience, magnitude of the revision, proximity
of the revision to the actual earnings report date, range of estimates, historic stock

performance following a given analyst's prior revisions, and market capitalization of the
company.

‘Overvie

ew York Sok Exc an 5 Year Growth ' 9.04

Exchange
52 Week Range 44.85 - 56.60 5 Year Stability 74.50
Current PE 15.14 Annual Dividend 2.22
Beta 0.49 *All prices displayed in local currency]
:Reported:Quarters
2
1.5

Last Qtr 2 Otr Ago 3 Qr Ago
)

imate B

Estimate 0.30 1.30 . .
Actual - 1.62 1.61 0.26
Surprise% - 25.10 49.77 -20.49
Surprise § Amt - 0.33 0.54 -0.07

hitp://ec.thomsonfn comDomesticEamings/CompanyE . .estimates-de&pid=Mzgd ZEdodm) Y TnZibVplUCRZ &x=6&y=9 (! of 2)6/22/2005 10:24:35 AM
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Thomson Einanciél ‘

Q2 Sep 05 1 083 083 0.83
Q3 Dec 05 1 085 085 085
L FYi  Dec05 3 372 385 360
Fy2 - "Dec06 . 3 380 390 “8.70
LTG - 3 433 500 400

| Earnings Momentu

# Estimates Up/Down - 1 Week - o 0/0 0/0 ) /M

# Estimates Up/Down - 1 Month 0/0 0/0 0/0 /
Current Mean Estimate 0.30 0.83 0.85

Mean 1 Month Ago 0.32 0.85 0.95

Mean 3 Months Ago 0.29 1.03 1.04

Data Provided by First Call/Thomson Financial Top
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THOMSON FINANCIAL

A

SOLUTIONS
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Research & Tools | Insider | My Account
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"HELP:

e |

Symbol Loop_ Snapshots | Performance Following a Surprise | Peer and Industry
Comparisons

» Earnings Estimates
WISCONSIN ENERGY (WEC)

Sector: Public Utilities

Buy 3.00 Sell
. 3 HIT f T ; T i
Industry: Electrical Utilities 1 2 3 4 5

Last Updated: June 18, 2005

First Call Consensus Rec: Hold

The Analyst Company Sentiment is POSITIVE

Analyst Sentiment is determined by a quantitative company scoring model that scores
company level sentiment based on analyst earnings revisions. The scoring model
considers the following factors: analyst experience, magnitude of the revision, proximity
of the revision to the actual earnings report date, range of estimates, historic stock

performance following a given analyst's prior revisions, and market capitalization of the
company.

;Overview :

Exchange New York Stock Exchange 5 Year Growth 8.65
52 Week Range 31.12- 37.65 5 Year Stability 26.17
Current PE 15.69 Annual Dividend 0.88
Beta 0.49 *All prices displayed in local currency)
Reported:Quarters

. gﬂ;

3 Qtr Agoe

s ;zzj

4 OQtr Ago

Last Qtr
Actu al

2 Otr Ago
S E:ztimate

BRENE

Estimate 0.26 0.73 0.77 0.44 0.26
Actual - 0.76 0.79 0.46 0.32
Surprise% - 4.40 2.33 455 24.51
Surprise $ Amt - 0.03 0.02 0.02 0.06

hitp://ec thomsonfn com/DomesticEamings/CompanyE. .stimates-de&pid=MzgdZEdodmIYTnZibVp I UCRZ&x=10&y=3 (] of 2)6/22/2005 10:25:36 AM
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1|

20055503/20067%

oy

0/0
# Estimates Up/Down - 1 Month 0/0 0/0 0/0 0/0
Current Mean Estimate 0.26 0.60 0.77 0.75
Mean 1 Month Ago 0.26 0.60 0.77 0.75 .
Mean 3 Months Ago 0.27 0.62 0.77 0.75
Data Pravided by First Call/Thomson Financial Top

POWERED BY

THOMSON FINANCIAL

S

SOLUTIONS

Home | Portfolio | Stocks & Options | Funds | -Watch

About Us| Contact Us | Help

© Copyright 2003 Thomson
Privacy Statement

http://ec.thomsonfn com/DomesticEamings/CompanyE.. stimales-de&pid=MzgdZEdodmJ Y TnZibVplUCRZ &x=10&y=3 (2 of 2)6/22/2005 10:25:36 AM



Zacks.com

LZACKS

PROFITFROM THE PROS

. .cks.com Quotes and Research

AMEREN CORP AEE (NYSE)

Ameren Corporatlon compames provnde energy services customers in Missouri and lllinois. AmerenUE, one of nts

KPSC Case No. 2005-00341
KIUC 1 St Set Data Requests

Sponsored by: Scoﬂmde' TIL

Item No. 6
Page 18 of 62

subsidiaries, is the one of the largest electric utilities in Missouri and distributors of natural gas. AmerenCIPS, another

subsidiary, is both an electric and natural gas utility and serves one of the largest geographic areas of lllinois-based utility
companies. (Company Press Release)

General Information
AMEREN CORP

1901 Chouteau Avenue
St. Louis, MO 63103
Phone: 314 621-3222
Fax: -

Web: www.ameren.com

Email: invest@ameren.com

Industry UTIL-ELEC PWR

Sector: Utilities

Fiscal Year End December
" ~st Reported 03/31/05

arter

Next EPS Date  07/28/2005

Price and Volume Information

Zacks Rank
Yesterday's Close

52 Week High

52 Week Low

Beta

20 Day Moving Average

Target Price Consensus

% Price Change
4 Week

12 Week

YTD

3

54.62
55.07
42.44
0.13
775,630
52.5

[] [AEEJ 30-Day Clozing Prices |

P ; PR
i ; : P

% Price Change Relative to S&P 500
2.29 4 Week
12.82 12 Week
8.68 YTD

http://www .zacks com/research/print.phptype=report&t=AEE (1 of 2)6/22/2005 10:36:04 AM

E-25-105 05-21-05

-0.04
8.59
8.23
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Item No. ¢
Share Information Dividend Information Page 19 of 6z
Shares Outstanding (millions) 195.91 Dividend Yield 4.66%
‘4grl§et Capitalization ’10,675'03 Annual Dividend $2.54
aillions) Payout Ratio 0.88
Short Interest (shares) 5,128,535 Change in Payout Ratio 0.07
Short Ratio 7-70 | ast Dividend Payout / Amount 03/07/2005 / $0.63
Last Split Date N/A
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.74 Current (1=Strong Buy, 5=Strong Sell) 3.14
Current Year EPS Consensus Estimate 3.08 30 Days Ago 3.07
Estimated Long-Term EPS Growth Rate 4.90 60 Days Ago 3.00
Next EPS Report Date 07/28/2005 90 Days Ago 3.00
Fundamental Ratios
PIE EPS Growth Sales Growth
Current FY Estimate: 17.71 vs. Previous Year 12.73% vs. Previous Year 33.72%
Trailing 12 Months: 18.85 vs. Previous Quarter 47 .62% vs. Previous Quarter: 10.24%
PEG Ratio 3.60
Price Ratios ROE ROA
“ice/Book 1.82 03/31/05 9.76 03/31/05 3.30
~rice/Cash Flow 9.38 12/31/04 9.60 12/31/04 3.29
Price / Sales 1.92 09/30/04 9.41 09/30/04 3.16
Current Ratio Quick Ratio Operating Margin
03/31/05 0.86 03/31/05 0.52 03/31/05 9.95
12/31/04 0.88 12/31/04 0.53 12/31/04 10.27
09/30/04 1.56 09/30/04 1.12 09/30/04 10.25
Net Margin Pre-Tax Margin Book Value
03/31/05 15.22 03/31/05 15.22 03/31/05 29.89
12/31/04 15.74 12/31/04 15.74 12/31/04 29.79
09/30/04 15.95 09/30/04 15.95 09/30/04 30.02
Inventory Turnover Debt-to-Equity Debt to Captial
03/31/05 3.85 03/31/05 0.85 03/31/05 47.16
12/31/04 3.58 12/31/04 0.87 12/31/04 47.51
09/30/04 3.33 09/30/04 1.06 09/30/04 50.53

http://www.zacks.com/research/print.phpftype=report&t=AEE (2 of 2)6/22/2005 10:36:04 AM
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n ZACKS

PROFITFROM THE PROS
—acks,com Quotes and Research

Zacks.com

DTE ENERGY CO DTE (NYSE) Sponsored by: Smﬂmde;

DTE Energy isa Detroit-based diversified energy company involved in the development and management of energy related
businesses and services nationwide. Its largest operating units are Detroit Edison, an electric utility serving 2.1 million
customers in Southeastern Michigan, and MichCon, a natural gas utility serving 1.2 million customers in Michigan. Detroit
Edison is the Company's principal operating subsidiary. Affiliates of the Company are engaged in non-regulated
businesses, including energy-related services and products.

General Information
DTE ENERGY CO
2000 2nd Avenue

Detroit, Mi 48226-1279
Phone: 313 235-4000
Fax: -

Web: www.dteenergy.com

Email; investor relations@dteenergy.com

industry UTIL-ELEC PWR
Sector: Utilities

“scal Year End December

st Reported 03/31/05
Quarter

Next EPS Date  07/28/2005

Price and Volume Information

Zacks Rank 4 [l DTED 80-Day Closing Prices [ 48.0
Yesterday's Close 46.82 | % :2
52 Week High 47.83 .4
52 Week Low 39.52 p
Beta | 0.11 I
20 Day Moving Average 521,775 -:i
Target Price Consensus 46.09 .2
315
% Price Change % Price Change Relative to S&P 500
4 Week 151 4Week -0.80
12 Week 544 12 Week 1.50
YTD 9.16 YTD 8.71

http://www zacks.com/research/print.php?type=report&(=DTE (1 of 2)6/22/2005 10:38:00 AM



Zacks.com

Share Information
Shares Outstanding (millions)
*larket Capitalization

174.18

_nillions) 8,200.16
Short Interest (shares) 3,067,868
Short Ratio 4.46
Last Split Date N/A
EPS Information

Current Quarter EPS Consensus Estimate 0.41
Current Year EPS Consensus Estimate 3.43
Estimated Long-Term EPS Growth Rate 4.60
Next EPS Report Date 07/28/2005
Fundamental Ratios

PIE EPS Growth

Current FY Estimate:
Trailing 12 Months:
PEG Ratio

Price Ratios
‘rice/Book
’rice/Cash Flow

Price / Sales

Current Ratio
03/31/05
12/31/04
09/30/04

Net Margin
03/31/05
12/31/04
09/30/04

Inventory Turnover
03/31/05
12/31/04
09/30/04

13.73
19.22
2.98

1.48
6.96
1.1

1.00
1.00
0.98

3.18
5.57
8.90

3.63
3.47
3.37

vs. Previous Year

vs. Previous Quarter

ROE
03/31/05
12/31/04
09/30/04

Quick Ratio
03/31/05
12/31/04
09/30/04

Pre-Tax Margin
03/31/05
12/31/04
(9/30/04

Debt-to-Equity
03/31/05
12/31/04
09/30/04

KPSC Case No. 2005-0034)
KIUC 1 St Set Data Requests |

Dividend Information

Dividend Yield
Annual Dividend
Payout Ratio

Change in Payout Ratio

Last Dividend Payout / Amount

Consensus Recommendations

Current (1=Strong Buy, 5=Strong Seli)

30 Days Ago
60 Days Ago
90 Days Ago

-1.12%
-6.38%

7.70
7.67
7.70

0.84
0.77
0.73

3.18
5.57
8.90

1.36
1.37
1.39

http://www.zacks.com/research/print.php?type=report&t=DTE (2 of 2)6/22/2005 10:38:00 AM

Item No. ¢
Page 21 of 62
4.38%
$2.06
0.84
0.19
03/17/2005 / $0.51
2.70
2.91
2.91
2.92
Sales Growth
vs. Previous Year 11.99%
vs. Previous Quarter: 21.70%
ROA
03/31/05 2.00
12/31/04 2.01
09/30/04 2.00
Operating Margin
03/31/05 5.76
12/31/04 5.95
09/30/04 6.11
Book Value
03/31/05 31.74
12/31/04 31.89
09/30/04 31.54
Debt to Captial
03/31/05 57.70
12/31/04 58.24
09/30/04 58.19
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Item No. 6

ZACKS

, \ PROFITFRCM THE PROS
~acks.com Quotes and Research

EXELON CORP EXC (NYSE) _ Sponsored by: ’Scoﬂmdef

Exelon Corporatlon is a utility holdmg company. lis subsidiaries are engaged principally in the production, purchase
transmission, distribution and sale of electricity to residential, commercial, industrial and wholesale customers and the
distribution and sale of natural gas to residential, commercial and industrial customers. Exelon is a bold, creative,

accountable and committed company, with employees dedicated in their efforts to set the standards for the utility services
industry.

General Information

EXELON CORP

10 South Dearborn Street
37th Floor, P.O. Box 805379
Chicago, IL 60680-5379
Phone: 312 394-7398

Fax: 989 636-1830

Web: www.exeloncorp.com

Email: None
Industry UTIL-ELEC PWR
Sector: Utilities

scal Year End  December

Last Reported 03/31/05
Quarter

Next EPS Date  07/27/2005

Price and Volume Information

Zacks Rank 3 — [’E:-':CJ _sq-n:a-a C}o;;ng P»i.cics | 49.5
Yesterday's Close 48.95 |
52 Week High 49.58
52 Week Low 32.55
Beta 0.19
20 Day Moving Average 2,099,085
Target Price Consensus 49,58
15-23-05 06-21-05

% Price Change % Price Change Relative to S&P 500

4 Week 3.91 4 Week 1.54
12 Week 8.76 12 Week 4.69
YTD 10.46 YTD 10.00

http://Awww.zacks.com/research/print.php?type=report&t=EXC (1 of 2)6/22/2005 10:38:54 AM



Zacks.com

Share Information

Shares Qutstanding (millions) 669.14
1qr}§et Capitalization 32,573.59
.millions)

Short interest (shares) 13,278,454

Short Ratio 4.41

Last Split Date N/A
EPS Information

Current Quarter EPS Consensus Estimate 0.71

Current Year EPS Consensus Estimate 3.06

Estimated Long-Term EPS Growth Rate 6.10

Next EPS Report Date 07/27/2005
Fundamental Ratios

PIE EPS Growth

Current FY Estimaté:
Trailing 12 Months:
PEG Ratio

Price Ratios
-ice/Book
Price/Cash Flow

Price / Sales

Current Ratio
03/31/05
12/31/04
09/30/04

Net Margin
03/31/05
12/31/04
09/30/04

Inventory Turnover
03/31/05
12/31/04
09/30/04

15.89
16.67
2.60

3.33
8.42
2.27

0.63
0.80
0.90

18.97
17.31
6.25

9.70
10.33
9.36

vs. Previous Year

vs. Previous Quarter

ROE
03/31/05
12/31/04
09/30/04

Quick Ratio
03/31/05
12/31/04
09/30/04

Pre-Tax Margin
03/31/05
12/31/04
09/30/04

Debt-to-Equity
03/31/05
12/31/04
09/30/04

KPSC Case No. 2005-00341
KIUC 1 St Set Data Requests

Itern No. 6
Dividend Information Page 23 of 62
Dividend Yield 3.29%
Annual Dividend $1.60
Payout Ratio 0.55
Change in Payout Ratio 0.16
Last Dividend Payout / Amount 05/11/2005/ $0.40
Consensus Recommendations
Current (1=Strong Buy, 5=Strong Sell) 2.41
30 Days Ago 2.44
60 Days Ago 2.37
90 Days Ago 2.30
Sales Growth
17.54% vs. Previous Year -4.33%
8.06% vs. Previous Quarter: 5.42%
ROA
20.85 03/31/05 4.64
20.60 12/31/04 4.43
24.52 09/30/04 5.20
Operating Margin
0.57 03/31/05 13.70
0.69 12/31/04 13.02
0.79 09/30/04 12.59
Book Value
18.97 03/31/05 14.61
17.31 12/31/04 14.22
6.25 09/30/04 14.46
Debt to Captial
1.13 03/31/05 53.30
1.29 12/31/04 56.58
1.34 09/30/04 57.46

http://www.zacks.com/research/print.php?type=report&t=EXC (2 0f 2)6/22/2005 10:38:54 AM
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PR PROFITFROM THE PROS
cacks.com Quotes and Research

FIRSTENERGY CORP FE (NYS§) Sponsored by: |

FirstEnergy Corp. is a diversified energy services holding company as the result of the merger of Ohio Edison Company

and Centerior Energy Corporation. FirstEnergy companies provide electricity and natural gas services and a wide array of
energy-related products and services. FirstEnergy's four electric utility companies, Ohio Edison and its Pennsylvania Power
subsidiary, The llluminating Company and Toledo Edison, serve customers in northern and central Ohio and western
Pennsylvania. (Company Press Release)

General Information
FIRSTENERGY CP

76 South Main Street

Akron, OH 44308

Phone: 800 736-3402

Fax: -

Web: www firstenergycorp.com
Email: thowson@firstenergycorp.com

Industry UTIL-ELEC PWR
Sector: Utilities

scal Year End  December

—ast Reported 03/31/05
Quarter

Next EPS Date  07/27/2005

Price and Volume Information

Zacks Rank 3 — [J CFET 30-Day Closing Prices | 47.5
Yesterday's Close 47.04 J N . ::
52 Week High 4713 6.0
52 Week Low 37.25 5.5
Beta -0.03 5.
20 Day Moving Average 1,378,915 :i
Target Price Consensus 43.23 3.5
05-25-05 55-21-05
% Price Change % Price Change Relative to S&P 500
4 Week 6.82 4 Week 4.39
12 Week 15.49 12 Week 11.16
YTD 19.29 YTD 18.79

http://www.zacks.com/research/print.phptype=report&t=FE (1 of 2)6/22/2005 10:39:54 AM
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Share Information Dividend Information Page 25 of 62
Shares Outstanding (millions) 329.84 Dividend Yield 3.50%
‘!afrlfet Capitalization 15,545.17 Annual Dividend $1.65
vmillions) Payout Ratio 0.59
Short Interest (shares) 4,422,991 Change in Payout Ratio 0.04
Short Ratio - 3.56 Last Dividend Payout / Amount 05/04/2005 / $0.41
Last Split Date N/A
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.68 Current (1=Strong Buy, 5=Strong Sell) 2.85
Current Year EPS Consensus Estimate 2.84 30 Days Ago 2.93
Estimated Long-Term EPS Growth Rate 4.10 60 Days Ago 2.79
Next EPS Report Date 07/27/2005 90 Days Ago 2.93
Fundamental Ratios
PIE EPS Growth Sales Growth
Current FY Estimate: 16.61 vs. Previous Year -29.23% vs. Previous Year -11.95%
Trailing 12 Months: 16.71 vs. Previous Quarter -36.11% vs. Previous Quarter: 2.94%
PEG Ratio 4.01
Price Ratios ROE ROA
ice/Book 1.80 03/31/05 10.88 03/31/05 2.97
Price/Cash Flow 566 12/31/04 11.67 12/31/04 3.13
Price / Sales 1.28 09/30/04 10.56 09/30/04 2.76
Current Ratio Quick Ratio Operating Margin -
03/31/05 0.57 03/31/05 0.44 03/31/05 7.69
12/31/04 0.61 12/31/04 0.47 12/31/04 7.93
09/30/04 0.61 09/30/04 0.48 09/30/04 7.07
Net Margin Pre-Tax Margin Book Value
03/31/05 12.69 03/31/05 12.69 03/31/05 26.14
12/31/04 12.58 12/31/04 12.58 12/31/04 26.04
09/30/04 11.61 09/30/04 11.61 09/30/04 26.15
Inventory Turnover Debt-to-Equity Debt to Captial
03/31/05 8.93 03/31/05 1.13 03/31/05 53.60
12/31/04 10.07 12/31/04 1.17 12/31/04 54.65
09/30/04 11.35 09/30/04 1.17 09/30/04 5478

http://www .zacks.com/research/print.php?type=report&t=FE (2 of 2)6/22/2005 10:39:54 AM
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MGE ENERGY INC MGEE (NASDAQ)‘

Sponsored hy: f;fSCOﬂrﬂ. j

MGE Energy is a pubhc utlhty holdmg company Its principal subsndlary, MGE, generates and distributes electncny to more
than 128,000 customers in Dane County, Wisconsin (250 square miles) and purchases, transports and distributes natural

gas to nearly 123,000 customers in seven south-central and western Wisconsin counties (1,375 square miles). (Press
Release)

General Information

MGE ENERGY INC

133 South Blair St

Madison, WI 53703

Phone: 608 252-7000

Fax: 608 252-7098

Web: www.mge.com

Email: investor@mageenergy.com

Industry UTIL-ELEC PWR
Sector: Utilities

Fiscal Year End December

st Reported 03/31/05
Jarter

Next EPS Date  N/A

Price and Volume Information

Zacks Rank » Cl ' FHGFEJ 30~Day l?lo:::ing Prices 37.5
Yesterday's Close 36.76 ‘ E
52 Week High 37.14
52 Week Low 30.60
Beta 0.21
20 Day Moving Average 37,679
Target Price Consensus N/A
% Price Change % Price Change Relative to S&P 500
4 Week 6.14 4 Week 3.73
12 Week 11.56 12 Week 7.39
YTD 3.08 YTD 2.65

http://www.zacks.com/research/print.php7type=report&t=MGEE (1 of 2)6/22/2005 10:40:42 AM
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Share Information
Shares Outstanding (millions)

‘arket Capitalization
JMillions)

Short Interest (shares)
Short Ratio
Last Split Date

EPS Information

Current Quarter EPS Consensus Estimate

Current Year EPS Consensus Estimate
Estimated Long-Term EPS Growth Rate
Next EPS Report Date

Fundamentalv Ratios

P/E
Current FY Estimate: -

Trailing 12 Months: 25.97
PEG Ratio -
Price Ratios

‘ice/Book 2.22
Price/Cash Flow 12.81
Price / Sales 1.77
Current Ratio
03/31/05 1.17
12/31/04 1.23
09/30/04 1.47
Net Margin
03/31/05 10.60
12/31/04 12.82
09/30/04 13.30
Inventory Turnover
03/31/05 7.01
12/31/04 6.96
09/30/04 6.78

20.45
759.66

462,035
10.69
02/21/1996

N/A
N/A
N/A
N/A

EPS Growth

vs. Previous Year

vs. Previous Quarter

ROE
03/31/05
12/31/04
09/30/04

Quick Ratio
03/31/05
12/31/04
09/30/04

Pre-Tax Margin
03/31/05
12/31/04
09/30/04

Debt-to-Equity
03/31/05
12/31/04
09/30/04

Dividend Information

Dividend Yield
Annual Dividend
Payout Ratio

Change in Payout Ratio
L.ast Dividend Payout / Amount

KPSC Case No. 2005-00341
KIUC I St Set Data Requests

Consensus Recommendations

Current (1=Strong Buy, 5=Strong Sell)

30 Days Ago
60 Days Ago
90 Days Ago

-45.95%
60.00%

8.69
10.91
11.69

0.94
0.92
0.95

10.60
12.82
13.30

0.59
0.60
0.61

http://www.zacks.com/research/print.phpZtype=report&t=MGEE (2 of 2)6/22/2005 10:40:42 AM
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3.68%
$1.37
0.96
0.16
05/27/2005/$0.34
N/A
N/A
N/A
N/A
Sales Growth
vs. Previous Year 2.68%
vs. Previous Quarter: 18.38%
ROA
03/31/05 3.57
12/31/04 4.38
09/30/04 4.56
Operating Margin
03/31/05 6.56
12/31/04 7.90
09/30/04 8.23
Book Value
03/31/05 16.70
12/31/04 16.68
09/30/04 16.57
Debt to Captial
03/31/05 37.22
12/31/04 37.42
09/30/04 37.93
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VECTREN CORP VVC (NYs) = Sponsored by: [Spafira

Vectren Corp., through its regulated subsidiaries Indiana Gas and SIGECO, offers gas and/or electricity to customers in
adjoining service areas that cover nearly two-thirds of Indiana. Vectren's non-regulated subsidiaries currently offer energy-
related products and services, including energy marketing, fiber-optic based communication services, and utility related
services including materials management, debt collections, locating, meter reading and trenching services to customers
throughout the surrounding region. (PRESS RELEASE)

General Information
VECTREN CORP

20 N.W. Fourth Street
Evansville, IN 47708
Phone: 812 491-4000
Fax: -
Web: www.vectren.com

Email: sschein@vectren.com

Industry UTIL-GAS DISTR
Sector: Utilities

cal Year End December

.st Reported 03/31/05
Quarter

Next EPS Date  07/27/2005

Price and Volume Information

Zacks Rank 4 . [WICT 30-Day Clozing Prices 8.0
Yesterday's Close 28.40 i | o » [
52 Week High 28.54 . .
52 Week Low 24.00
Beta 0.30
20 Day Moving Average 147,885
Target Price Consensus 27.25
05-25-05
% Price Change % Price Change Relative to S&P 500
4 Week 512 4 Week 2.73
12 Week 9.31 12 Week 5.22
YTD 6.49 YTD 6.05

http://www.zacks.cohvresearch/print.php2type=report&t=VVC (1 of 2)6/22/2005 10:41:41 AM
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Share Information Dividend Information Page 29 of 62
Shares Outstanding (millions) 76.08 Dividend Yield - 413%
‘Narket Capitalization 2171.41 Annual Dividend $1.18
ymillions) Payout Ratio " 0.81
Short Interest (shares) 4,260,047 Change in Payout Ratio 0.10
Short Ratio 22.00 Last Dividend Payout / Amount 05/11/2005/ $0.29
Last Split Date ' 10/05/1998
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.17 Current (1=Strong Buy, 5=Strong Sell) 2.50
Current Year EPS Consensus Estimate 1.77 30 Days Ago 2.57
Estimated Long-Term EPS Growth Rate 5.00 60 Days Ago 2.75
Next EPS Report Date 07/2712005 90 Days Ago 3.00

Fundamental Ratios

P/E EPS Growth Sales Growth
Current FY Estimate: 16.09 vs. Previous Year 1.37% vs. Previous Year 4.93% -
Trailing 12 Months: 19.55 vs. Previous Quarter 34.55% vs. Previous Quarter: 31.92%
PEG Ratio 3.22
Price Ratios ROE ‘ ROA

rice/Book 1.91 03/31/05 10.05 03/31/05 3.25
Price/Cash Flow 8.24 12/31/04 10.04 12/31/04 3.27
Price / Sales 1.26 09/30/04 10.34 09/30/04 3.41
Current Ratio Quick Ratio Operating Margin
03/31/05 0.66 03/31/05 0.59 03/31/05 6.42
12/31/04 0.71 12/31/04 0.63 12/31/04 8.50
09/30/04 0.73 09/30/04 0.60 09/30/04 6.91
Net Margin Pre-Tax Margin Book Value
03/31/05 8.74 03/31/05 8.74 03/31/05 14.91
12/31/04 8.70 12/31/04 8.70 12/31/04 14.41
09/30/04 9.24 09/30/04 9.24 09/30/04 14.22
inventory Turnover Debt-to-Equity Debt to Captial
03/31/05 17.41 03/31/05 0.20 03/31/05 . 47.27
12/31104 17.04 12/31/04 0.93 12/31/04 48.16
09/30/04 14.63 09/30/04 0.99 09/30/04 49.66

http://www.zacks com/research/print.php?type=report&t=VVC (2 of 2)6/22/2005 10:41:41 AM
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WPS RESOURCES CORP WPS (NYSE)

WPS Resourcés Corporation operates as a holding company with both regulated (utility) and non-regulated subsidiaries.

KPSC Case No. 2005-00341
KIUC 1 St Set Data Requests
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Page 30 of 62

Wisconsin Public Service Corporation is the company's regulated public utility subsidiary engaged in the generation,
transmission, distribution and sale of electric energy and in the distribution and sale of natural gas. The company's non-
regulated subsidiaries sell electric energy, natural gas and alternate fuel products to commercial, industrial and wholesale
customers and provide risk management and energy utilization consulting services.

General Information
WPS RESOURCES

700 North Adams Street
P.O. Box 19001

Green Bay, WI 54307-9001

Phone: 920 433-4901
Fax; 920 430-6175
Web: www.wpsr.com

Email: investor@wpsr.com

Industry UTIL-ELEC PWR

Sector; - Utilities

scal Year End  December
03/31/05

Last Reported
Quarter

Next EPS Date  07/20/2005

Price and Volume Information

Zacks Rank
Yesterday's Close

52 Week High

52 Week Low

Beta

20 Day Moving Average

. Target Price Consensus

% Price Change
4 Week

12 Week

YTD

3

56.37
56.55
44 .99
0.08
130,420
52

[HPS] 30-Day Clozing Prices |

<A

[:3)
= ¥« %= s = s & s s ®
o R OB A

05-25-05

06-21-05

% Price Change Relative to S&P 500

2.58 4 Week
8.09 12 Week
13.07 YTD

http:/Awww.zacks.com/research/print.phpftype=report&t=WPS (1 of 2)6/22/2005 10:42:47 AM
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Share Information Dividend Information Page 31 of 62
Shares Outstanding (millions) 37.82 Dividend Yield 3.93%
‘a}rlfet Capitalization 2 136.45 Annual Dividend $2.22
illions) Payout Ratio 0.50
Short Interest (shares) 1,150,304 Change in Payout Ratio 026
Short Ratio 8.66 Last Dividend Payout / Amount 05/26/2005 / $0.56
Last Split Date N/A
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.30 Current (1=Strong Buy, 5=Strong Sell) 3.00
Current Year EPS Consensus Estimate 3.73 30 Days Ago 3.00
Estimated Long-Term EPS Growth Rate 470 60 Days Ago 3.00
Next EPS Report Date 07/20/2005 90 Days Ago 3.00
Fundamental Ratios
PIE EPS Growth Sales Growth
Current FY Estimate: 15.05 vs. Previous Year 32.79% vs. Previous Year 6.47%
Trailing 12 Months: 12.64 vs. Previous Quarter 1.25% vs. Previous Quarter: 4.52%
PEG Ratio 322
Price Ratios ROE ROA
ice/Book 1.87 03/31/05 15.95 03/31/05 3.95
Price/Cash Flow 6.86 12/31/04 14.79 12/31/04 3.72
Price / Sales 0.43 09/30/04 12.20 09/30/04 3.03
Current Ratio Quick Ratio Operating Margin
03/31/05 1.05 03/31/05 0.95 03/31/05 3.46
12/31/04 1.10 12/31/04° 0.96 12/31/04 3.19
09/30/04 1.18 09/30/04 1.02 09/30/04 2.74
Net Margin Pre-Tax Margin Book Value
03/31/05 4.07 03/31/05 4.07 03/31/05 30.14
12/31/04 3.81 12/31/04 3.81 12/31/04 28.20
09/30/04 3.89 09/30/04 3.89 09/30/04 28.34
Inventory Turnover Debt-to-Equity Debt to Captial
03/31/05 25.01 03/31/05 0.76 03/31/05 4215
12/31/04 27.08 12/31/04 0.79 12/31/04 4564
09/30/04 25.44 09/30/04 0.82 09/30/04 43.98

http://www zacks.com/research/print.php2type=report&t=WPS (2 of 2)6/22/2005 10:42:47 AM
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WISCONSIN ENERGY CORP WEC (NYSE). - | Sponsored by: Spaffra |

Wisconsin Energy Corp. is a holding company with subsidiaries in utility and non-utility businesses. The company serves
electric and natural gas customers in Wisconsin and Michigan's Upper Peninsula through its primary utility subsidiaries
Wisconsin Electric, Wisconsin Gas and Edison Sault Electric. Its non-utility subsidiaries include energy services and
development, pump manufacturing, waste-to-energy, and real estate businesses. (Company Press Release)

General Information

WISC ENERGY CP

231 West Michigan Street

P.0. Box 1331

Milwaukee, WI 53201

Phone: 414 221-2345

Fax: 414 221-2172

Web: www.wisconsinenergy.com

Email: WEC.Institutional-Investor-Relations.

Contact@wisconsinenergy.com

Industry UTIL-ELEC PWR
Sector: Utilities

.«scal Year End  December

Last Reported 03/31/05
Quarter

Next EPS Date  08/04/2005

Price and Volume Information

Zacks Rank 3 : [J  [HEC] 30-Day Clozing Prices ; 8.0
Yesterday's Close 37.12 ' ‘ ’ i
52 Week High 37.49
52 Week Low 31.21
Beta -0.04
20 Day Moving Average 453,225 )
Target Price Consensus 37.2
% Price Change % Price Change Relative to S&P 500 ‘
4 Week 4.03 4 Week 1.66
12 Week 7.46 12 Week | 3.44
YTD 10.29 YTD 9.84

http://www.zacks.com/research/print.php?type=report&t=WEC (1 of 2)6/22/2005 10:43:30 AM
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Share Information Dividend Information Page 33 of 62
Shares Outstanding (millions) 116.99 Dividend Yield 2.37%
‘grlfet Capitalization 4.349.54 Annual Dividend $0.88
wnillions) Payout Ratio 0.39
Short Interest (shares) 746,214 Change in Payout Ratio 0.05
Short Ratio 162 | ast Dividend Payout / Amount 05/11/2005 / $0.22
L.ast Split Date 07/01/1992
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.26 Current (1=Strong Buy, 5=Strong Sell) 2.50
Current Year EPS Consensus Estimate 2.35 30 Days Ago 273
Estimated Long-Term EPS Growth Rate 6.10 60 Days Ago 2.73
Next EPS Report Date 08/04/2005 90 Days Ago 2.75

Fundamental Ratios

P/E EPS Growth Sales Growth
Current FY Estimate: 15.79 vs. Previous Year 5.56% vs. Previous Year 3.10%
Trailing 12 Months: 16.67 vs. Previous Quarter 4.11% vs. Previous Quarter: 15.44%
PEG Ratio 2.57
Price Ratios ROE ROA

ice/Book 1.71 03/31/05 10.66 03/31/05 277

~ Price/Cash Flow 6.50 12/31/04 10.66 12/31/04 270

Price / Sales 1.26 09/30/04 10.47 09/30/04 2.58
Current Ratio Quick Ratio Operating Margin
03/31/05 1.28 03/31/05 1.02 03/31/05 7.59
12/31/04 1.19 12/31/04 0.77 12/31/04 7.56
09/30/04 1.01 09/30/04 0.58 09/30/04 7.16
Net Margin Pre-Tax Margin Book Value
03/31/05 6.13 03/31/05 6.13 03/31/05 21.77
12/31/04 5.90 12/31/04 5.90 12/31/04 21.30
09/30/04 5.04 09/30/04 5.04 09/30/04 20.68
Inventory Turnover Debt-to-Equity Debt to Captial
03/31/05 4.48 03/31/05 1.27 03/31/05 56.14
12/31/04 4.31 12/31/04 1.30 12/31/04 56.22
08/30/04 4.22 09/30/04 1.26 09/30/04 55.45

http://www zacks com/research/print. php2type=report&i=WEC (2 of 2)6/22/2005 10:43:30 AM



AMEREN CORPORATION - Estimates | Reuters.com

REUTERS D

JOW. NOW.

Estimates FOR [|AEEN Symbol Lookup

KPSC Case No. 2005-00341
KIUC 1 8t Set Data Requests
Item No. 6

Page 34 of 62

Printer-friendly version
Back to full site

' Risk Alert for AEE.N

»__‘ m ‘

<%=ca AlenRatingValue%

sponsored by !
{
i
]

57 DNLlNE TRADES

{s&cron Uulmes lmousmv Eleclnc Ummes
» i ' Amentrad S‘lO Sgllmdcs ). P ﬁl Repon

Consensus Estimates Analysis | Historical Surprises |
Consensus Estimates Trend | Estimates Revisions Summary

Consensus Company Flscal Year Last
Recommendatlon End Month ' Updated

HOLD " December 20-Jun-05

1 ‘.Consensusl ‘Estlmates Analysis
Mean"~ High. ~ Low

In u s. Dollars

, : Ests . " Est. Est.

REVENUE (in Millions)

Quarter Ending Jun-05 - - - -
Quarter Ending Sep-05 - - - -
Year Ending Dec-05 7 6,382.61 6,720.00 5,972.00 264.15
Year Ending Dec-06 6 6,512.83 6,910.00 6,121.00 296.43
Earnings (per Share)

Quarter Ending Jun-05 4 0.74 0.78 0.70 0.03
Quarter Ending Sep-05 3 1.35 1.36 1.34 0.01
Year Ending Dec-05 13 3.07 3.10 3.05 0.02
Year Ending Dec-06 12 3.25 3.30 3.20 0.02
LT Growth Rate (%) 7 4.36 9.00 1.50 2.34

Estlmate VS. Actual
"~ U.S. Dollars
~EVENUE (in Mllllons)

Quarter Ending Mar-05 - - -

leference ‘Surpns (

v Leam about EPS Esfimales

http://www.investor.reuters.com/CompanyEstimates.aspx ?go...feamingsestimates%?2fepsestimates& page=printepsestimates (1 of 3)6/22/2005 9:56:44 AM
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Quarter Ending Dec-04
Quarter Ending Sep-04
“uarter Ending Jun-04
Wuarter Ending Mar-04
Earnings (per Share)

Quarter Ending Mar-05
Quarter Ending Dec-04
Quarter Ending Sep-04
Quarter Ending Jun-04
Quarter Ending Mar-04

Co‘nsensus“Estlmates Trend

REVENUE (in Millions)

Quarter Ending Jun-05
Quarter Ending Sep-05
““=ar Ending Dec-05
 ear Ending Dec-06
Earnings (per Share)
Quarter Ending Jun-05
Quarter Ending Sep-05
Year Ending Dec-05
Year Ending Dec-06

’:'059

-0.34
1.29
0.64
0.44

6,382.61
6,512.83

0.74
1.35
3.07
3.25

0.62
0.42
1.20
0.65
0.55

6,382.61
6,512.83

0.74
1.35
3.07
3.25

0.03
0.08
-0.09
0.02
0.11

5.08
22.48
-6.71
2.36
26.15
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6.382.55
6,509.00

0.74
1.35
3.07
3.24

6,461.00 5,678.00

6,5695.67

0.74
1.38
3.07
3.25

3.03
3.15

y Lean about Eamings Surprises

Estlmates Revisions Summary B
Last week

Number of Estlmate
Revlsmns S
REVENUE
Quarter Ending Jun-05
Quarter Ending Sep-05
Year Ending Dec-05

" ~ar Ending Dec-06

carnings

Rewsed Up Rev Down ‘Revis: dup'; Re"’:;"”" o

} Learn about Estimate Trends

http://www.investor.reuters.com/CompanyEstimates.aspx?go...fearningsestimates%?2 fepsestimates&page=printepsestimates (2 of 3)6/22/2005 9:56:44 AM
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Quarter Ending Jun-05 ‘ 0
Quarter Ending Sep-05 0
“‘ear Ending Dec-05 0
rear Ending Dec-06 0

- -, OO
O O O O

O O O O
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Consensus Estimates Analysis | Historical Surprises |
Consensus Estimates Trend | Estimates Revisions Summary

_Consensus ' Company Fiscal Year . Last
Recomme‘niu_at ) “EndI Month - Updated
HOLD December 20-Jun-05

"Consensus Estlmates Analysns =

REVENUE (in Millions) | ~ Prsales
Quarter Ending Jun-05 - - - - -
Quarter Ending Sep-05 - - - - -
Year Ending Dec-05 6 7,536.95 7,824.00 7,327.70 149.95 1.09
Year Ending Dec-06 6 7,842.03 8,080.00 7,435.20 202.98 1.04
Earnings (per Share) P/E

Quarter Ending Jun-05 2 0.34 0.40 0.27 0.07 -
Quarter Ending Sep-05 1 0.66 0.66 0.66 0.00 -
Year Ending Dec-05 11 3.48 3.55 3.38 0.05 13.53
Year Ending Dec-06 11 3.88 4.00 3.75 0.08 12.12
LT Growth Rate (%) 6 4.50 6.00 4.00 0.76 -

) Learn about EPS Estimates

Estlmate vs Actual
U.s. Dollars ‘

~EVENUE (in Mllllons)
Quarter Ending Mar-05 - 2,344.00 -

hitp://www.investor.reuters.com/Company Estimates.aspx?go...feamingsestimates%2 fepsestimates& page=printepsestimates (1 of 3)6/22/2005 9:58:08 AM
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Quarter Ending Dec-04
Quarter Ending Sep-04
Nuarter Ending Jun-04
Quarter Ending Mar-04
Earnings (per Share)

Quarter Ending Mar-05
Quarter Ending Dec-04
Quarter Ending Sep-04
Quarter Ending Jun-04
Quarter Ending Mar-04

REVENUE (in Millions)

Quarter Ending Jun-05
Quarter Ending Sep-05
“‘ear Ending Dec-05
rear Ending Dec-06
Earnings (per Share)
Quarter Ending Jun-05
Quarter Ending Sep-05
Year Ending Dec-05 |
Year Ending Dec-06

Estlmates Revnsmns Summary

Number of Estlmate
Rev:s:ons o

REVENUE

Quarter Ending Jun-05

Quarter Ending Sep-05

Year Ending Dec-05
“2ar Ending Dec-06

carnings

1,883.58

1,672.89
2,030.00

1.09
1.02
0.58
0.39
0.91

1,926.00
1,501.00
2,093.00

0.88
0.94
0.40
0.23
0.89

7,5636.95
7,842.03

0.34
0.66
3.48
3.88

7,536.95
7,842.03

0.34
0.66
3.48
3.88

Last week

4242

-171.89
63.00

-0.21
-0.08
-0.18
-0.16
-0.02

2.25

-10.28
3.10

-19.10
-7.68
-31.00
-41.03
-1.80
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7,633.16  7,491.69

0.50
0.90
3.53
3.82

¥ Leam about Earnings Surprises

7,536.95
7,842.03 7,953.04 7,812.50
0.34 -
0.66 -
3.48 3.48
3.88 3.88
Last Month i

| Rewsed Up ‘Rev. Down Rewsed Up Rev Down
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Quarter Ending Sep-05
3ar Ending Dec-05
Year Ending Dec-06
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Consensus Estimates Analysis | Historical Surprises |
Consensus Estimates Trend | Estimates Revisions Summary

Consensus
Recommendatlon ‘,

OUTPERFORM

nU.S. :Dollars

KEVENUE (in Mnnons) R S

Quarter Ending Jun-05 2 3,233.50 3,520.00 2,947.00 286.50 -
Quarter Ending Sep-05 2 3,806.50 3,941.00 3,672.00 134.50 -
Year Ending Dec-05 10 14,944.47 18,803.00 12,769.00 1,744.42 2.19
Year Ending Dec-06 9 16,072.67 21,542.00 13,209.00 2,672.42 2.03
Earnings (per Share) P/E

Quarter Ending Jun-05 8 0.70 0.75 0.60 0.05 -
Quarter Ending Sep-05 7 1.04 1.16 0.95 0.06 -
Year Ending Dec-05 15 3.05 3.10 2.97 0.05 16.02
Year Ending Dec-06 16 3.28 3.50 2.95 0.13 14.88
LT Growth Rate (%) 10 6.35 13.00 3.50 2.51 -

¥ Leam about EPS Estimales

' Historical Surprises

Estlmate Vs. Actual EStlmate
' US.Dollars © . TUEEES O
.\L.VENUE (in Mllhons)

Quarter Ending Mar-05 3,394.00 3,561.00 167.00 4.92

Surprise (%)
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Quarter Ending Dec-04 3,792.00 3,378.00 -414.00
Quarter Ending Sep-04 4,753.50 3,865.00 -888.50

‘uarter Ending Jun-04 3,870.00 3,550.00 -320.00
Quarter Ending Mar-04 4,115.00 3,722.00 -393.00
Earnings (per Share) Sy »
Quarter Ending Mar-05 0.65 0.67 0.02
Quarter Ending Dec-04 0.64 0.58 -0.06
Quarter Ending Sep-04 0.90 0.91 0.01
Quarter Ending Jun-04 0.66 0.71 0.05
Quarter Ending Mar-04 0.62 0.57 -0.05

-10.92
-18.69
-8.27
-9.55

3.22
-8.73
1.21
7.79
-8.21

KPSC Case No. 2005-00341

KIUC 1 St Set Data Requests
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C;onsensus Estlmates Trend*

¢ Learn about Eamings Surprises

REVENUE (in Millions) |

Quarter Ending Jun-05 3,233.50 3,233.50 3,233.50 3,233.50 3,947.00
Quarter Ending Sep-05 3,806.50 3,806.50 3,806.50 3,806.50 4,711.00

‘ear Ending Dec-05 14,944.47 14,944.47 14,942.08 15,089.41 16,477.38
Year Ending Dec-06 16,072.67 16,072.67 16,150.63 15,505.92 -
Earnings (per Share)
Quarter Ending Jun-05 0.70 0.70 0.70 0.70 0.66
Quarter Ending Sep-05 1.04 1.04 1.04 1.04 0.93
Year Ending Dec-05 3.05 3.06 3.04 3.03 2.94
Year Ending Dec-06 3.28 3.28 3.28 3.25 3.18

- Estimates ReVlSIonS Summary.*fff e

Number of Estlmate G Last week oy Last Month

Revnsmns gl_{z;‘;i Rewsed Up Rev Down ReVIsed Up Rev Down'k
REVENUE o |
Quarter Ending Jun-05 0 0 0 0

Quarter Ending Sep-05 0 0 0 0
Year Ending Dec-05 0 0 1 0

2ar Ending Dec-06 0 0 1 0

Earnings

¥ Leam aboul Estimate Trends
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Quarter Ending Jun-05

Quarter Ending Sep-05
=ar Ending Dec-05

Year Ending Dec-06

o O O ©
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G Consensus
Recommendatl‘ n

December M20‘Jun 05

| Consensxus Estl,m'ates_‘A""‘“alym_

RéVENUE R Pr/Sales

Quarter Ending Jun-05 - - - - -
Quarter Ending Sep-05 - - - - -
Year Ending Dec-05 - - - - -
Year Ending Dec-06 - - - - -
Earnings P/E

Quarter Ending Jun-05 - - - - -
Quarter Ending Sep-05 - - - - -
Year Ending Dec-05 - - - - -
Year Ending Dec-06 - - - - -
LT Growth Rate (%) - - - - -

y Learn about EPS Estimates

Estlmate vS. Actual
U S Dollars

KEVENUE
Quarter Ending Mar-05 - - : -
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Quarter Ending Dec-04 - - - - Page 44 of 6.
Quarter Ending Sep-04 - - , -

jarter Ending Jun-04 - - - -
Quarter Ending Mar-04 -~ - - - -
Earnings L
Quarter Ending Mar-05 <. - 5 B
Quarter Ending Dec-04 - - - -
Quarter Ending Sep-04 - - - -
Quarter Ending Jun-04 - = - -
Quarter Ending Mar-04 - - - -

} Leamn about Earnings Surprises

REVENUE

Quarter Ending Jun-05 - - - - -

Quarter Ending Sep-05 - - - - -
xar Ending Dec-05 - - - - -

Year Ending Dec-06 - - - - -

Earnings

Quarter Ending Jun-05 - - - - -

Quarter Ending Sep-05 - - - - -

Year Ending Dec-05 - - - - -

Year Ending Dec-06 - - - - -

» Learn about Estimate Trends

AEst:mates Rev:smns Summary i
o Last Month ;
Rev:sed Up Rev Down Rewsed Up Rev Down

Number of Estlmat » Last week

Revisions

REVENUE

Quarter Ending Jun-05

Quarter Ending Sep-05

Year Ending Dec-05
ar Ending Dec-06

Earnings
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Quarter Ending Sep-05 - ks |
sar Ending Dec-05 R
Year Ending Dec-06
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Consensus - - .C "mpany Fiscal Year “ 4 Last
Recommendatlon ~ End Month ~ Updated
HOLD December 20-Jun-05

’Estlmates Analysns

"+ U.S. Dollars

REVENU‘E (in MllllonS) N

Quarter Ending Jun-05 1 295.80 295.80 295.80 0.00 -
Quarter Ending Sep-05 1 270.30 270.30 270.30 0.00 -
Year Ending Dec-05 2 1,784.45 1,79490 1,774.00 10.45 1.22
Year Ending Dec-06 3 1,850.70 1,877.10 1,818.00 24.54 1.17
Earnings (per Share) P/E

Quarter Ending Jun-05 3 0.17 0.18 0.17  0.00 -
Quarter Ending Sep-05 3 0.20 0.20 0.19 0.00 -
Year Ending Dec-05 5 1.79 1.80 175 0.02 15.92
Year Ending Dec-06 4 1.90 1.95 1.85 0.04 15.00
LT Growth Rate (%) 3 6.67 8.00 400 1.89 -

» Learn about EPS Estimales

Hlstorlcal Surprlses

Estlmate Vs. Actual 7'
U S. Dollars :
~EVENUE (in Mllhons)

Quarter Ending Mar-05 638.75 677.20 38.45 6.02

Estlmate Actualw\f\: leference Surpnsev(%) |

hitp://www.investor.reuters.com/CompanyEstimates.aspx?g...earningsestimates%2 fepsestimates&page=printepsestimates (1 of 3)6/22/2005 10:03:12 AM
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Quarter Ending Dec-04 - - - Page 47 of 6:

Quarter Ending Sep-04 - - -

uarter Ending Jun-04 - - - -
Quarter Ending Mar-04 oo - - -
Earnings (per Share) 0y
Quarter Ending Mar-05 081 0.74 -0.07 -8.64

Quarter Ending Dec-04 0.62 0.55 -0.07 -10.82
Quarter Ending Sep-04 0.15 0.13 -0.02 -13.33
Quarter Ending Jun-04 0.15 0.04 -0.11 -73.33
Quarter Ending Mar-04 0.73 0.71 -0.02 -2.07

¥ Learn about Earnings Surprises

'Consensus Estimates Trend.

‘Week 1 Month ' 2 Months ' 1
‘Ago Ago_,

. ,‘,,Cu,r.r.ent:

REVENUE (in Millions) |
Quarter Ending Jun-05 295.80 295.80 295.80 294.85 -

Quarter Ending Sep-05 270.30 270.30 270.30  278.60 -
2ar Ending Dec-05 1,784.45 1,784.45 1,784.45 1,767.63 656.00
Year Ending Dec-06 1,850.70 1,850.70 1,850.70  1,842.03 -
Earnings (per Share) _‘
Quarter Ending Jun-05 0.17 0.17 0.17 0.14 0.15
Quarter Ending Sep-05 0.20 0.20 0.20 0.16 0.15
Year Ending Dec-05 1.79 1.79 1.78 1.78 1.80
Year Ending Dec-06 1.90 1.90 1.91 1.91 -

} Leamn about Estimalte Trends

Number of Estir
Revisions "
REVENUE
Quarter Ending Jun-05
Quarter Ending Sep-05
Year Ending Dec-05
«ar Ending Dec-06

Earnings

: ?,Last week o i Last Month
Rev:sed Up Rev Down Revns;e'd Up Rev Downé‘:g

o O O O
o O O O
o O O O
o O oo O
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Quarter Ending Jun-05 Page 48 of 62

Quarter Ending Sep-05
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Year Ending Dec-06
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Consensus
Recommendatlon

REVENUE (in Millions)

Quarter Ending Jun-05
Quarter Ending Sep-05
Year Ending Dec-05
Year Ending Dec-06
Earnings (per Share)
Quarter Ending Jun-05
Quarter Ending Sep-05
Year Ending Dec-05
Year Ending Dec-06
LT Growth Rate (%)

Estlmate VS. Actual :
US Dollars o

KEVENUE (m Mllhons)
Quarter Ending Mar-05

W W = -

w

|
i
i
|
i
i
i

5,314.50
5,529.50

0.30
0.83
3.72
3.80

4.33

| Risk Alert for WPS.N

>

5,445.00
5,616.00

0.30
0.83
3.85
3.90

5.00

5,184.00
5,443.00

0.30
0.83
3.60
3.70

4.00
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Still Just $7.

130.50
86.50

0.00
0.00
0.10
0.08
0.47

Pr/Sales |

0.40
0.39

P/E

15.15
14.82
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Quarter Ending Dec-04
Quarter Ending Sep-04
uarter Ending Jun-04
Quarter Ending Mar-04
Earnings (per Share)
Quarter Ending Mar-05
Quarter Ending Dec-04
Quarter Ending Sep-04
Quarter Ending Jun-04
Quarter Ending Mar-04

1,050.00

1.29
1.08
1.07
0.35
1.02

1,045.90
1,373.30

162

1.20
0.99
0.26
1.22

-4.10

033
0.13
-0.08
-0.09
0.20

-0.39

25.90
11.63
-71.76

-24.64

19.61
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REVENUE (in Millions)
Quarter Ending Jun-05
Quarter Ending Sep-05
2ar Ending Dec-05
Year Ending Dec-06
Earnings (per Share)
Quarter Ending Jun-05
Quarter Ending Sep-05
Year Ending Dec-05
Year Ending Dec-06

5,314.50
5,5629.50

0.30
0.83
3.72
3.80

Number of Estlmate“’-.
Rev15|ons

REVENUE

Quarter Ending Jun-05

Quarter Ending Sep-05

Year Ending Dec-05
xar Ending Dec-06

Earnings

5,314.50
5,5629.50

0.32
0.85
3.75
3.85

5,098.00
5,616.00

0.32
0.85
3.71
3.87

5,098.00
5,616.00

0.29
1.03
3.77
3.80

4,219.00

3.48
3.60
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Quarter Ending Jun-05 0 0 0
Quarter Ending Sep-05 0 0 0

rar Ending Dec-05 o 0 0
Year Ending Dec-06 0l 0 0

o -~ O O
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’ ISenst - Last
‘Recommendation - dMonth - Updated
HOLD December 20-Jun-05

ngh
Est.

U.S. Dollars.

REVENUE (in Millions)

Quarter Ending Jun-05 2 756.45 77790  735.00 2145 -
Quarter Ending Sep-05 2 768.90 797.80 740.00 28.90 -
Year Ending Dec-05 7 3,565.06 3,714.40 3,469.00 88.31 1.22
Year Ending Dec-06 7 3,676.64 3,916.50 3,552.00 132.88 1.18
Earnings (per Share) : P/E

Quarter Ending Jun-05 5 0.26 0.28 0.25 0.01 -
Quarter Ending Sep-05 4 0.60 0.65 0.52 0.05 -
Year Ending Dec-05 11 2.36 240 2.30 0.04 15.74
Year Ending Dec-06 11 2.51 2.62 2.40 0.06 14.77
LT Growth Rate (%) 8 6.25 8.00 4.00 1.56 -

) Learn about EP3 Estimates

Hlstoncal Surprlses

Estlmate Vs, Actual g

u. S Dollars t Estlmate ‘ ’:;}_;Actual ’Dllfferer’lee ‘ Surprlee (/0,),
REVENUE (in Mllhons)
Quarter Ending Mar-05 1,080.50 1,099.00 18.50 1.71

httpi//www.investor.reuters.com/CompanyEstimates.aspx?g...earningsestimates%2fepsestimates&page=printepsestimates (1 of 3)6/22/2005 10:07:56 AM
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Quarter Ending Dec-04
Quarter Ending Sep-04
uarter Ending Jun-04
Quarter Ending Mar-04
Earnings (per Share)
Quarter Ending Mar-05
Quarter Ending Dec-04
Quarter Ending Sep-04
Quarter Ending Jun-04
Quarter Ending Mar-04

904.70
703.03
754.40
1,246.60

073
0.77
0.45
0.25
0.76

REVENUE (in Millions)

Quarter Ending Jun-05
Quarter Ending Sep-05
2ar Ending Dec-05

Year Ending Dec-06
Earnings (per Share)
Quarter Ending Jun-05
Quarter Ending Sep-05
Year Ending Dec-05
Year Ending Dec-06

756.45
768.90
3,5655.06
3,676.64

0.26
0.60
2.36
2.51

952.00
697.00
716.00
1,066.00

0.76
0.79
0.46
0.32
0.79

"f'Estlmates Trend
1 Month

| Week

756.45
768.90
3,5655.06
3,676.64

0.26
0.60
2.36
2.51

47.30
-6.03
-38.40
-180.60

© 0.03
0.02
0.01
0.07
0.03

Ago .- ;

756.45
768.90
3,555.06
3,676.64

0.26
0.60
2.36
2.51

Estlmates Revnsmns Summary

Number of Estlmatei-;"v L

Rewsnons

REVENUE

Quarter Ending Jun-05

Quarter Ending Sep-05

Year Ending Dec-05
ar Ending Dec-06

Earnings

o O O O

Last week

O O O O

oS O O O

2 Months

Last Month _
Rewsed Up “Rev. ‘Down ReVIsed Up Rev Down i

5.23
-0.86
-5.09

-14.49

4.22
2.32
2.66
26.68
3.95
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762.30 765.70
777.85 764.05
3,672.85 3,684.48

3,686.33

0.27
0.59
2.36
2.51

o o O O

0.32
0.55
2.41
2.50
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ear Ending Dec-05 0 0 0 0
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RECENT PIE Tralling: 174 }| RELATVE 83 DIVD 0/
AMEREN NYSE.-AEE PRICE 48.09 RATIO 15.4(Medi:rg: 13.0) PIE RATIO 0. YLD 5-3 Om-__
. igh: . . . . k . X 3| 465] 504 520 i
mweness 3 oo | [V 031 43 3001 $38) 83| 0| £2) R3) &3 93| B8 B Target Price Range
SAFETY 1 mased7nime | LEGENDS 120
4 e s i
TECHNICAL Loteered 325105 « Relative Price Strength 80
BETA .75 (1.00 = Market) Options: Yes i 64
7306-10 PROJECTIONS I haded area indicales recession .l | | ke 3
U Py " 2 YONNT) ettt e I S ~IE Rt Sy
Pice Gain " Ratun [ T T i ML CLN W L i I R
Hgh 55 (+15%} 8% : 7
Low 45 {-5%, 4% 24
insider Decisions broverss 20
MJJASOND Ptk 16
w8y 000 O0OQ00O0D0D Sl I 12
Options 3 00 106510 ., -
el 411218710 s I w ] % TOT. RETURN 205 |8
institutional Decisions B e .. TS VLAY
02004 302004 4Q2004 . b W s -
0By 67 71 77| Geeent 18 it ; Ty f47 95 1
to Sall 125 113 108 | vaded 5 ; oy RS 11 11 1) TN [P 3yr 626 458 [
Hids{i00 105449 101343103561 KRNI R m il iR e A anunug i m Sy 1325 796
Ameren was formed on December 31,1 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 |2002 | 2003 | 2004 | 2005 | 2006 | ©VALUE LINE PUB. INC, 08-40
1997 through the merger of Union Electric | 2059 | 2213 | 2424 | 2418 | 2568 | 2810 | 3264 | 2493 | 2820| 2645| 34.20| 34.45 |Revenues persh 35.30
and CIPSCO. Each common share of Union| 514 | 512| 496| 536| 536| 611 6331 528 6291 5451 590| 640 |"CashFlow" persh 6.45
Eleclic was exchanged for 1.00 share of| 295| 286 244| 282| 281| 333| 341} 266| 314 284 300 3.10 |Earnings persh A 315
Ameren, while each common share of| 245 251| 254] 254| 254| 254 | 254 | 254| 254| 254| 25| 2.54|DivdDecldpersh Ba | 254
CIPSCO was exchanged for 1.03 Ameren 3051 348 277) 237) 416 677 793 511 4191 365 330{ 3.25)Cap'lSpending persh 315
shares. Premerger data are for Union Elec- | 2271 | 2306 | 2200 | 2227 | 2252 | 2330 | 24.26 | 24.93 | 2673| 30.45] 31.05| 31.75 |Book Value persh © 33.85
tric only and are not comparable to Ameren [ 70212 | 102.12 | 137.22 | 137.22 | 137.22 | 137.22 | 138.05 | 154.10 | 162.90 | 195.00 | 196.00 | 199.00 Common Shs Outstg & | 208.00
data. 126 138} 55| 42| 1351 110 121 15.8 1351 162 | Bold figires are |Avg Ann'l PIE Rafio 16.0
CAPITAL STRUCTURE a5 of 9730704 84| 86| 8| 74| | 2| 62| 86| 77| 86| Veetme |Relative PIE Ratio 1.05
Total Debt $6458.0 mill. Due in 5 Yrs $1231.0mil. | 66% | 63% | 67% | 63% | 67% | 69% | 62% | 61% | 60%| 58% | "' lavg Aon'l Divd Yield 5.1%
e 7 ‘%‘;'65‘525“ mil 21027 | 22604 | 33265 | 33182 | 35236 | 38558 | 45059 [ 38410 | 45030 | 51600 | 6700 | 6860 |Revenues (Sl 7340
e o o oy ™ 3141 3049 | 3473 | 399.1| 3978 | 4698 | 4810 | 3830 | 517.0| 5307| 595| 625 |Net Proft (Smi) 660
400% | 39.3% | 40.3% | 40.1% | 39.4% | 39.1% | 384% | 389% | 368% | 37.0% | 37.0% | 37.0% |income Tax Rate 37.0%
Pension Assets-12/03 §1.44 bill. Oblig. $2.09 bill. A1% | 44% | 37% | 3.0% | 36% | 29% | 43% | 28% | 19% | 20% | 20% ! 2.0% JAFUDC % to Net Profit 2.0%
. , . 41.0% | 41.1% | 43.5% | 41.0% | 424% | 444% | 44.2% | 460% | 47.3% | 45.0% | 46.0% | 45.5% [Long-Term DebtRatio 46.0%
Pfd Stock 52160 mfl. ~ P{d DIv'd $11.0 il 53.9% | 53.9% | 52.4% | 54.8% | 53.5% | 51.8% | 52.2% | 514% | 506% | 53.0% | 520% | 53.0% |Common Equity Ratio | 52.5%
1,137,595 shs 33 5010 57,64 cum. o par) saled | 6T 43726 [ 57602 | 53807 | 57734 | 61769 | 64193 | 74680 | G060 | 17080 | 17695 | 11525 |Total Capltal [
at liquid. value; 191,204 shs., $100 par, 4.50% to to : 602 : ; ) ; 11925 | Total Capital {Smill 13445
4.60%: 800,000 shs 4 00% to 6.625%. 5435.4 | 5362.7 | 6987.1 | 6928.0 | 71652 | 77057 | 84266 | 89140 | 10917 | 11085 | 17165 | 11215 |Net Plant (Sl 11185
89% | 85% | 75% | 87% | 82% | 89% | 87% | 65% | 74% | 6.0% | 65%| 6.5% |Returnon Total Cap'l 6.5%
Common Stock 194,796,533 shs. 124% | 11.8% | 107% | 121% | 120% | 13.7% | 134% | 87% | 114% | 85% | 9.5% | 9.5% |Retum on Shr.Equity 9.0%
. - 13.0% | 124% | 11.1% | 12.6% | 12.5% | 14.3% | 14.0% | 9.9% | 11.6% | 9.0%| 9.5% | 9.5% |RetumonCom Equity P| 9.0%
MARKET CAP: 39.4 billion {Large Cap) 20% | 1% | % | 12% | 126 | 34% | 36% | 26 | 22% | 1.0% | 15%| 15% |Reanedto ComEq | 20%
ELECTRIC OPERATING STz%To[fmzsooz soop | G4 O8% | 9% | O0% | % | 77% | T5% | 9B% | B1% | 90%| 8% | 82% |AlIDivids toNet Prof 81%
% Change Reta Sales (KWH) +40  +50 +13.8 | BUSINESS: Ameren Corp. is a holding company formed through  leum refining. 2003 fuels: coal, 85%; nuclear, 13%; other, 2%. Fuel
Avg M““USEWWHA‘ 2223 2073 2526 | the merger of Union Electric and CIPSGO Acquired CILCORP  cosls, 27% of revenues; labor cosls, 12%. 2003 depreciation rate:
@!%a%’?f;ﬁifm i) 1342;23 1 445(1)(1) 1 :82)3 Jan.,2003. Supplies elect. and gas to 2,200,000 customers in Mis- 3 5% Estimated plant age: 13 years. Has 7,650 employees, 89,970
Peakload,SummefSI-!w) 11505 11710 12860 | Souri {59% elect. revs ) and lilinois (41%). Elect revs : resid, 23%; stockholders. Chrmn., CEO, and Pres: Gary L. Rainwater. Inc:
AnnualloadFadof(/? 57.0 590 550 | commer, 24%; indust, 23%; other, 30%. Largest indust. custom-  Missouri. Address: 1901 Chouteau Street, St Louis, Missouri
% Change Customers {yr-2nd) +4 +134 +133 | ers: primary metals, chemicals, transporiation equipment, pelro- 63166, Telephone: 314-621-3222 Internet: www. ameren.com
Fixed Charge Cov. {%) 429 368 361 | Ameren seeks to move unregulated bought three neighboring Illinois utilities.
ANNUAL RATES Past Past Estd'01-03| plants to the rate base. Faced with a All three acquisitions are contributing to
ofchenge (persh)  10Yis.  5Yrs.  to’08"10 | shrinking reserve margin and an order by net. But because growth in Ameren’s juris-
fi?;’gg‘,‘:?osw,. gg:/" gg;’//" '1?'34’ the Missouri regulators to add 700 mega- diction is slow, we look for only modest
Earnings 0% 25% ‘5% | watts of generating capacity, the company profit gains through 2008-2010.
Dividends 1.0% - Ni | filed for authorization to acquire two natu- Despite last year's issuance of 32 mil-
Book Value 20% 25% 40% | ral] gas-fired peaking units with a capacity lion common shares, earnings should
Cal- | QUARTERLY REVENUES {§ mill) Full | of 538 megawatts from its CIPSCO af- rise in 2005. The company will benefit
endar |Mar3f Jun.30 Sep.30 Decdt| Year | filiate. It would pay the $258 million book from a full year of higher gas rates, the
2002 {8740 9780 1166 8230 [38410| value for the transfer. The exchange is end of the electric rate reduction in Mis-
2003 [1108 1088 1350 1047 145930 | subject to reconsideration of conditions im- souri on April 1st, and higher retail energy
2004 1216 1152 1317 1475 |5160.0 | posed by the commission in its decision ap- sales. A return to normal summer weather
2005 (1680 1610 1330 1480 16700 | proving the arrangement and to sanction would be another plus. (Mild temperatures
2006 720 1650 1970 1520 16860 | by the SEC. The purchase would go a long in the 2004 September quarter were a
cal- EARNINGS PER SHARE A Full | way towards covering AEE's generating drag on sales.) A planned outage of the
endar |Mar3i Jun30 $ep.30 Dec.31| Year | obligations. Without the power, the compa- Callaway nuclear plant for the repair of
2002 42 80 164 d20 | 266 ny would incur heavy expenditures in steam generators will pare these gains
2003 1 52 68 170 24 | 3147 locating other energy sources. An order on somewhat. All told, we estimate a 6% in-
2004 | 55 65 120 42 | 284} the request is due by midyear. crease in 2005 earnings, to $3.00 a share,
2005 3 .55 .65 150 .30 | 300) Management’s focus on utility opera- Lower payroll expense should help lift re-
2006 ) .57 .68 153 32 | 310/ tions suggests steady but unexciting sults next year.
Cal- QUARTERLY DIVIDENDS PAID Ba Full | earnings growth for the next several The yield is a full percentage point
endar |Mar31 Jun.30 Sep.30 Decdi| Year | years. Since the late Nineties, when many above the industry norm. But a high
2001 635 635 B35 .635] 254 | utilities were investing in enterprises un- payout ratio points to no dividend hike for
2002 635 635 B35 B35] 254| related to their basic operations, often the next 3 to 5 years. On balance, we rate
2003 | 635 635 635 B835| 254| without success, Ameren stuck to its core this financially strong company an aver-
2004 | 635 635 635 635| 254 business of generating and selling electri- age utility selection.
2005 | 635 city, During this period, the company Arthur H. Medalie April 1, 2005

{A) EPS basic. Excl. nonrecur. gain: ‘03, 11¢. | June, late Sept,, and late Dec. » Div'd reinvest- | '96: 14.0%; eamed on average com. eq. in '03:
Next egs. report due late Apr. ‘04 egs. don't | ment plan avail. (C) Incl deferred chgs in '03, | 12.3%. Regul. Clim.: Average. (E) in millions
$8.00/sh. (D) Rate base: orig. cost depreciat-

add due to change in no_ of shs

(B) Divids historically paid in lale March, lale | ed. Rale allowed in MO on common equity in
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ANNUAL RATES  Past

Past Est'd '01-'03

have some regulatory matters pend-
ing. Detroit Edison (which received a base
rate increase of $373.7 million last fall)
has put forth a revenue-neutral filing to
adjust its tariff structure so that commer-
cial and industrial users (which have been

subsidizing small customers) pay lower
rates. This would benefit the utility be-

cause it would reduce the incentive for
large customers to switch to an alternative
power supplier. DE has already lost rough-
ly 16% of its load to competitive suppliers.
A ruling from the Michigan Public Service

Commission (MPSC) should come by year-
end. The utility is also asking the MPSC

for an accounting order that would allow it
to capitalize the cost of an enterprise soft-
ware system it is installing. If DE doesn't
get the order, pretax income would be
lowered by $30 million-$40 million this

year. Finally, MichCon still awaits a deci-
sion on its request for a gas rate hike of

of change (persh) 10 Yrs, 5Yrs,  to'0B-10
Revenues 60% 105% 4.5%
"Cash Flow" 1.5% -- 5.5%
Earnings 2.0% .- 7.0%
Dividends 5% - 5%
Book Value 35%  35% 5.0%
Cal- QUARTERLY REVENUES (§ mill} Full
endar {Mar31 Jun.30 Sep.30 Dec.31| Year
2002 11896 1478 1636 1739 67490
2003 12095 1600 1654 1692 70410
2004 12083 1501 1594 1926 71140
2005 (2250 1700 1750 2150 7850
2006 12500 1800 1850 2250 8400

Cal- EARNINGS PER SHARE A Full
endar !Mar31 Jun.30 Sep.30 Dec31| Year
2002 | 124 42 96 121 3.83
2003 64 d22 106 1% 285
2004 | 113 .20 .54 .65 2.55
2005 | 1.15 45 60 110 3.30
2006 | 1.35 .50 .65 120 3.70
Cal- | QUARTERLY DIVIDENDS PAID B x Full
endar  Mar.31 Jun.d0 Sep.30 Dec.31] Year
2001 515 515 515 56151 206
2002 515 515 515 515( 206
2003 5156 515 515 515} 206
2004 515 515 815 5150 206
2005 515

$194 million based on an 11.5% return on
equity. An administrative law judge and
the MPSC's staff have recommended in-
creases of $60 million and $76 million,

respectively. An order should come soon.

Item No. 6
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BEYTA .70 (100 = Market) 0 gogsd Yes " oo w4 Jeaassahasene 64
2008'10 PROJECT'AON?T N aded area indicates recession I ] a1
nn'i Total W INID e S B SRR SR
Prce  Gain  Retum | . b, lr-l"“'—lL-JlL“‘—‘er el e -
High 70 (+60%) 16% T T I T
Low 45 (Nil) 5% IR ! 24
Insider Decisions - 20
MJJASOND J[em 16
By 00 000000C N 12
Options 0 00000050 G TR -
oSl 0 0D100070 R o b, . % TOT, RETURN 2005 |8
Institutional Decisions RN . S VLARITH
202004 Q04 4Q204 | p L 15 e - STOCK MDEX |
el e e 10 o —— o T woBt s F
u 1 33 1 P { ) 4 1 s B a {.
HU'slo) 10573892450 96642 | - TR mmnmminiinmini nimm LTI Sy 828 795
1989199011991 |1992]1993 | 1994 | 1995 | 1996 | 1997 11998 {1999 2003 {2004 [ 2005 | 2006 | ©VALUE LINE PUB,, INC. | 08-10
21811 2251 24441 2420] 2418 2429) 2505| 2512 2594 | 2910, 3260 4176 | 44.80 | 44.60 | 48.85 [Revenues persh 58.50
5131 6037 645 667 6431 652) 707 70| 742, 761| 840 695| 681] 7.75] 850 "CashFiow" persh 10.75
2657 3260 364] 379 334! 267 302 280 288 305 333 285 255| 330 3.70 |Eamings persh A 475
168] 178] 188 198] 206§ 206] 206f 206 206] 206| 206 2061 206 206} 206 |Div'd DectdpershBs 210
165 157} 185 283] 2711 261 313| 366 314 383} 510 4451 5407 595 580 {Cap'l Spending per sh 7.00
16441 1762] 1037 2148 2241 2296| 2368 23.73| 2455| 2549 | 2695 3136 | 31.85 33.20| 34.50 |Book Value persh © 40.75
146,86 | 146.92] 146.98 | 147.02 147.05 ] 144.86] 145,12 ] 145.12 | 145.10 | 145.07 | 145.04 I . 168.61 | 174.21 | 176.00 | 172.00 |Common Shs Outstg © | 164.00
78 82 83 851 1021 100 100] M2 03] 13| 16| 103 183| 13| 137| 160 Boid figlres are |Avg Ann'l PIE Rafio 120
60 61 53 52 60 66 67 70 59 69 66 67 99 62 .78 85 Va";e Line IRelative PIE Ratio .80
80%| 66%| 62%| 61% | 60% ) 77%| 69% | 66% | 69% | 51% | 53% | 61% | 50% | 48% | 53%| 50% estimates Avg Ann'l Div'd Yield 7%
CAPITAL STRUCTURE as of 9/30/04 3635.5 | 3645.4 | 37640 | 4221.0 | 4728.0 | 55970 | 78490 | 6749.0 | 7041.0 | 71140 | 7850 | 8400 |Revenues {$mill) 9600
Total Debt $8619.0 mill, Due in 5 Yrs $2956.0 mill. | 4657 | 422.3 | 429.0 | 449.0 | 483.0 | 468.0 | 329.0 | 632.0 | 480.0 | 4430 580 | 645 |Net Profit {$mill 790
:?L;D'g%50733117‘ga?;‘:la'nzel&TnégtsZr:sstzsadgag Ol "386% | 300% | 375% | 255% | 110% | 19% | -+ | - | --| 417% | 350% | 35.0% [Income Tax Rale B.0%
Trust Preferred Securities, $179.0 equily-linked 8% | 1.3% | B% | 9% | 8% 6% | 0% | 49% | 13% J% | 4.0% | 2.0% JAFUDC % to Net Profit 1.0%
debt securities, & $1.4 bill securitized bonds. 50.8% | 52.1% | 514% | 53.9% | 50.9% | 50.3% | 633% | 63.0% | 592% | 572% | 54.0% | 53.0% |Long-Term DebtRatio | 49.5%
(LT interest earned: 2.1x) ) 44.9% | 46.0% | 46.7% | 46.1% | 49.1% | 49.7% | 36.7% | 37.0% | 40.8% | 42.8% | 46.0% | 47.0% |Common Equity Ratio | 50.5%
Leases, Uncapitalized Annual rentals $72.0 mil. - ['7647.4| 74833 | 76200 | 8021.0 | 79610 | 8077.0 | 12517 | 12350 | 12956 | 12976 | 12625 | 12675 |Tolal Capital ($mill 13300
. ' " . 8801.1 | 8760.9 | 8934.0 | 6343.0 | 7148.0 | 7387.0 | 9543.0 | 9813.0 | 10324 | 10491 | 10750 [ 10950 |Net Plant ($mill 11500
Pension Assets 12003 $2.35 bil Oblig. S2750M |5 gu=Tew | 74% | 74% | T9% | T5% | 44% | 73% | 56% | S0%| 65% | 70% [Retum on Tota CopT | 7.5%
Common Stock 174,209,034 shs. 124% | 118% | 116% | 124% | 124% | 10.7% | 72% | 138% | 91% | 8.0% | 10.0% | 11.0% |Return on Shr. Equity 12.0%
as of 12/31/04 i 127% | 11.8% | 11.7% | 12.0% | 12.4% | 11.7% | 7.2% [138% | 91% | 8.0% | 10.0% | 11.0% |Retumn on Com Equity £| 12.0%
MARKET CAP: §7.7 billion (Large Cap) A% | 31% | 33% | 39% | 47% | 43% § A% | 64% | 25% | 16% | 4.0% | 50% [Retained to ComEq 6.5%
ELECTRIC OPERATING STATISTICS T0% | 75% | 72%{ 68% | 62% | ©63% | 99% | 53% 72% | 80% | 62% | 56% |All Divids to Net Prof 4%
y . ) 2001 2002 2_003 BUSINESS: DTE Energy Company is a holding company for The  18%; other, 5% Generating sources, '03; coal, 71%:; nuclear, 16%;
% Changs Rewal Sales (KWH) -4.1  +50 1.7
Avg. Indust. Use (M 14429 13589 12254 | Detroit Edison Company, which supplies electricity in Detroit and a  other, 1%; purch,, 12%. Fuel costs: 32% of revs. '03 reporied depr.
Avg Indust Revs. per KiWR{f) 536 515 5.16 | 7,600-square-mile area in southeastern Michigan, and Michigan rates: 3 4% elec, 3 5% gas. Has 11,100 employees, 105,000 com.
gapfffwg-isawwh Hggg Hggg }8%8 Consolidated Gas (MichCon) Customers: 2.1 mill. electric, 1.3 mifl.  stackholders. Chairman & CEO: Anthony F. Earley, Jr. President:
A::ua,‘{aogg;’;‘g?({g X 51 551 529 | 98s Acq'd MCN Energy 6/01. Has various nonulility operations. Gerard M. Anderson. Inc.: M Address: 2000 Second Ave , Detroit,
% Change (;usaﬁws{ ) +7 +5 -2 | Electric rev. breakdown, '03: residential, 39%; comm'l, 38%; ind’l,  MI 48226-1279. Tel.: 313-235-4000. Internet: www.dteenergy.com.
Fixed Charge Cov, () 148 193 135 | PTE Energy's utility subsidiaries Earnings should advance consider-

ably this year, followed by improve-
ment in 2006. Rate relief and increased
income from nonregulated activities
should help. Our 2005 estimate is at the
low end of DTE's target of $3.30-$3.60 a
share. Next year, MichCon's rate increase
will be in place for the seasonally strong
first quarter, and residential customers’
electric tariffs will rise because a rate cap
for them expires at the end of 2005.

DTE will begin executing its cash re-
deployment strategy this year. From
2005-2008, the company expects to have
$1.65 billion to use to reduce debt, invest
in nonutility operations, or buy back stock.
The board of directors has authorized the
repurchase of up to $700 million of com-
mon stock through 2008,

This untimely stock offers an attrac-
tive yield. Although little or no dividend
growth is likely through 2008-2010 (be-
cause much of the aforementioned cash
flow arises frem DTE's synthetic fuels in-
vestments, which will roll off by late dec-
ade), total-return potential over that time
is above average, by utility standards.
Paul E. Debbas, CFA April 1, 2005

{A) Diluted EPS. Exdl nonrecurring gain
(losses): '95, (22¢); ‘96, (67¢); ‘01, 2¢; 03,
{16¢); gain (loss) on discont ops.: 03, 40¢;

‘04, (6¢). '03 EPS don't add due to rounding,
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‘04 due to change in shares. Next earnings re- | $33 55/sh. (D) In mill. {E) Rate base: Net orig.
port due late April. {B) Div'ds historically paid in | cost Rate allowed on com. eq. (elec.) in '04:
11%; gas: 11.6%; earned on avg. com. eq,
'03: 8.7% Regulat. Climate: Below Average

mid-

esiment plan avail. (C) incl intang. In '03:

Jan., April, July, and Oct. » Div'd reinv-

Company's Financial Strength B+
Stock's Price Stability 85
Price Growth Persistence 50
Earnings Predictability 55
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KPSC Case No. 2005-00341
KIUC 1 St Set Data Requests

Itemn No. 6
) RECENT 43 79 PIE 15 4(Trailing:16.5 RELATVE 0 85 oD 3 90 Page 58 of 62
Fl TE E NYSE-FE PRICE ' RATIO | J .= \ Median: 120 /| PIE RATIO V. YLD Vomeioam
- igh: . . . . K 1] 3889 434 44 i

Tweuness 4 wasosun | Y| $28] 8] 2051 /S| 31| 81| Bo| %7| 3s| 8| w2 377 Tiget Price Range

SAFETY 3 Rasedt0nenz | LEGENDS | 120
4 — iateepy,  owm i

TECHNICAL Lowered 5120105 . Relatve bice Snengh 80

BETA .75 (1.00 = Market) Options: Yes 3 b4
2306-10 PROJECTIONS haded area indicales recession [ | T T 1 1 =l 41T T T T RR R R e i
Price  Gain A"{;‘g&‘,’,ﬁa' 'Jq/"";'“"‘l CAMEE B I TTTre T -

High 60 (+35%) 71% AT T ; L fi v EY)
low 40 (10%) 2% |owe L - : i 2
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By 0 000000004, 2
Optons 0 3 3 13000 4] ™ =]
oSel 0 43130003 R SN % TOT. RETURN 4/05 |8
Institutional Decisions -. ""é‘,( vw&u

02004 302004 4Q2004 - | s10 N

toBuy 17 150 62| oeent 9 — 2 P (11 Ty 187 65
to Sell 159 141 133 | traded 3 PPN I ANTONY 1 TSN [ T 1 11 I Eh 3y 488 283 [0

Hds{l0t) 225354 227738 227203 T T R I Sy 114 553
FirstEnergy was formed through the affilia- | 1995 | 1996 | 1997 [1998 [1999 200 2004 | 2005 | 2006 | © VALUE LINE PUB,, INC. [08-70
tion of Ohio Edison Company and Centerior| 16.16 | 16.19 | 1226 | 2472 | 2719 | 3131 | 2688 | 40.83 | 37.31| 37.76| 3560 37.00 |Revenues persh 41.00
Energy in November of 1997, Ohio Edison| 407| 483 | 366 533] 689 728| 548 | 645| 479| 7.60| 790, 7.15|"CashFlow" persh 7.00
stockholders received one share of First-| 205| 210 194] 195| 250| 269| 284 | 254 | 147| 277] 285| 345 |Farningspersh A 400
Energy for every Ohio Edison share, and 150 150) 150| 150| 150 150} 50| 150 1501 191 1.24| 1.72 |Div'd Decl'd per sh Bs 2.00
Centerior stockholders received 52 of a[ ™~ 136 &7 83| o.45] 269| 274| 286 | 335 260 257| 330| 3.60|CapSpending persh 300
FirstEnergy share for each Cenlerior share, | 1578 | 1641] 18.07 | 18.77 | 19.63 | 2072 | 24.86 | 2392 | 2543 | 2604 | 27.65| 29.35 |Book Value persh © 35.00
in November of 2001, FirsiEnergy acquired | 15257 | 152,57 | 230.21 | 237.07 | 232.45 | 224.53 | 297.64 | 29764 | 329.84 | 329.84 | 328.64 | 329.84 |Common Shs Oulsfg O | 329.84
GPU. GPU holders received $40 in cash or [~ 105 104 | 118 | 154 | 113 92| 108 | 130 225| 1471 Bold fighres are |Avg Ann'l PIE Ratio 125
stock for each GPU share. Data prior fo| 70| 65| 68| 80| &4 60| 56| 1| 128 75| \Vaweline |Relative PJE Ratio 85
1998 reflect Ohio Edison on a stand-alone ! 70% | 69% | 66% | 50% | 53% | 6.1% | 48% | 46% | 45% | 49% | 7 |AvgAnn'| Divid Vield 4.0%
basis and are not comparable with Firsl- 54650 74698 | 28214 | 56613 | 63196 | 70290 | 79994 | 12152 | 12307 | 12453 | 11750 | 12200 |Revenues (Smill) 13500
Energy data. 3245 | 3306 | 3336 | 507.2| 6448 6617 | 727.0 | B27.6 | 490.8| 9326| 960 1160 {Net Profit (Smil) 1360
CAPITAL STRUCTURE as of 3/31/05 3BA% | 37.8% | 384% | 388% | 380% | 363% | 385% | 415% | 43.9% | 42.2% | 41.0% | 41.0% jincome Tax Rate 41.0%
Total Debt $10879 mil. Duein 5 Yrs $3793.3mill. | 1791 9% | 1.0% | 15% | 21% | 41% | 49% | 30% | 65% | 27% | 2.0% | 2.0% IAFUDC % toNetProfit | 2.0%
I‘;‘Tdngggj?‘ﬁi( g:,‘/‘h(szg ‘2};2‘3}5;\3!53{'35::2; 4o | SOT | 4B6% | 575% | 580% | 523% | 523% |601% | G02% | 531% | 528% | 49.0% | 48.5% [LongTerm DebtRafio | 43.5%
torly redeamable preferred sacuriies 43.3% | 448% | 34.3% | 37.8% | 39.8% | 41.5% | 37.2% | 38.0% | 45.0% | 454% | 49.5% | 49.5% |Common Equity Ratio | 55.0%
(LT interest earned: 3.7) 5556.0 | 55830 | 12124 | 11756 | 11470 | 11205 | 19907 | 18756 | 16414 | 16938 | 18500 | 19525 |Total Capital (Smil) 71600
Leases, Uncapitalized Annual rentals $183.0 mill. | 5695.5 | 5417.9 | 9573.2 | 9242.6 | 9093.3 | 7575.1 | 12428 | 12680 | 13269 | 13478 | 13725 | 14100 iNet Plant {$mil}) 14700
Pension Assets-12/04 $3.97 bill Oblig. 5438 bill. ™8 0% | 78% | 38% | 64% | 78% [ 79% | 49% | 63% | 46%| 65%| 6.5%| 7.5% [Refurn on Total Cap' 8.0%
Pid Stock $349.9 mil.  Pd Div'd $26.2 mil. 7% | 15% | 65% | 94% | 11.8% | 124% | 92% | 10.4% | 57% | 10.4% | 10.0% | 71.5% |Return on Shr.Equity | 11.5%
Common Stock 329,836,276 shs. as of 5/2/05 " N N . . N o o o ) " o o E .
MARKET CAP: $44 billion (Large Cap] 122% | 12.1% | 74% | 0.0% | 125% | 120% | 8.9% | 10.5% | 54% | 106% | 10.5% | 11.5% |Return on Com Equity €| 11.5%

32% | 34% | 16% | 23% | 50% | 57% | 43% | 43% | NMF} 49%| 60% | 6.0% |RetainedtoComEq 6.0%

ELECTRIC OPERATING STATISTICS 13 2004 | 76% | 75% | 80% | 80% | 65% | 60% | 56% | G63% | 101% | 55% | 45%| 51% [AUDivids toNet Prof 50%
% Change Rela Sales (KWH) -4 -15 -8 | BUSINESS: FirstEnergy Corp. is a holding company for Ohio provided by company. Fuel costs: 36% of revenues. '04 reported
2:3 mit%w‘:}\:ﬁmm NMZ N“'\'}X NMK Edison, Pennsylvania ggower,pCIeveland Elegclric. Tole)t;o Edison, depreciation rates: 2*1%72,8% Has 15,200 employees, 15p3,000
Capachya!PeakiMwl NA NA NA | Metropolitan Edison, Penelec, and Jersey Central Power & Light.  common stockholders. Chairman: George M. Smart. President &
Peak{0ad, Summet QAM NA NA NA | Provides electric service to 4.4 million customers in Ohio (58% of CEQ: Anthony J. Alexander. COO: Richard R. Grigg. inc.: Ohio. Ad-
Annual Load Faclor { 2 60.5 647 667 | revenues), New Jersey (22%) and Pennsylvania {20%). Electric  dress: 76 South Main Street, Akron, Ohio 44308-1890. Telephone:

t Chenge Customers {y-<1d) *1.0 *5 11 ovenue breakdown by customer class and generaling sources not  330-384-5100. internet: www firstenergycorp com
Fised Charge Cov. (%} 217186 316 | FirstEnergy's earnings should im- 9.75% return on equity. The utility had
ANNUAL RATES Past  Past Est'd'02'04| prove just modestly in 2005, but they filed for $56 million. But JCP&L won't re-
gChaﬂgﬂ(PEfsh) ngss«o/ i;'g;/ ‘0'1035'}/0 should rise sharply in 2006. This year, coup any of the $153 million of power costs
"G Frow” S5 35% oo% | Jersey Central Power & Light (JCP&L) that was disallowed in 2003.

Earnings 20% 10% 10.0% | should benefit from rate relief. Our $2.85- We have raised the company’s Finan-
Dividends g-g:ﬁ (25«8:?’ 35% | a-share estimate is at the top end of the cial Strength rating from B+ to B++.

ook Yajue Db S9% 9% | company's target of $2.70-$2.85. In 2006, FirstEnergy has been using its strong cash

Cal- | QUARTERLYREVENUES(§mill} | Full | transition-cost amortization will decline flow to reduce debt. This helped the fixed-
endar {Mar31 Jun.30 Sep.30 Dec31| Year | sharply, thereby benefiting earnings, but charge coverage improve considerably in

2002 (2762 2898 3451 3040 112152 | we estimate that cash flow” will decline 2004. The commwon-equity ratio is very

2003 13221 2853 3434 2799 12307 | due to a credit (intended to encourage cus- healthy, too.

2004 13027 3041 3435 2950 112453 | tomer choice) on customers’ bills. Even so, The dividend was boosted in 2004, and

2005 12812 2850 3238 2850 11750 | cash flow” should amply exceed the sum FirstEnergy might repurchase stock.

2006 12950 2950 3350 2950 |12200 | of capital spending and dividends. The company intends to raise the dividend

Cal- EARNINGS PER SHARE A Full'| Some regulatory matters are pending. by 4%-5% annually and maintain a payout
endar {Mar.31 Jun30 Sep.3) Dec31] Year | FirstEnergy has asked the Ohio regulators ratio of 50%-60%. We haven't factored a

2002 1 38 79 105 3 | 2541 for recovery of fuel costs that have risen stock buyback into our estimates and pro-

003 | 37 07 78 25 | 1471 sharply since 2002. Separately, the Ohio jections because the board hasn't author-

2004 53 62 91 Ny 277 | commission has allowed the company to ized one, but this is under consideration.

2005 421101 71 2851 (efer $24 million of transmission costs for The yield of this untimely stock is

2006 | 55 .85 120 85 | 345) firyre recovery, which FirstEnergy will only average by utility standards,

Cal- | QUARTERLYDIVIDENDSPAD®» | Full | seek beginning next year. The company though 3- to 5-year total-return potential
endar |Mar.31 Jun30 Sep.30 Decdt] Year} also wants to defer these costs (an esti- is a cut above average. Investors should be

2001 35 315 375 751 150] mated $80 million-$100 million this year) aware of an ongoing SEC investigation of

2002 375 315 375 351 150] in Pennsylvania. JCP&L has settled with the company's disclosure of problems with

2003 | 376 375 375 15| 150) the staff of the New Jersey Board of Public the Davis-Besse nuclear plant and an

2004 | 375 315 375 3151 1804 Utilities (subject to BPU approval) for a earnings restatement in 2003.

2005 413 41 $51.1 million (2.4%) rate hike based on a Paul E. Debbas, CFA June 3, 2005
(A) Diluted EPS. Excl. nonrec. losses: '02, 40¢; | (B) Divids historically paid early Mar, June, | $37.30/sh (D) In mili. (E) Rate base: Deprec. | Company’s Financial Strength B+
‘03, 25¢; '04, 11¢: gains (loss) from disc ops. | Sept, & Dec. Five divids decl in ‘04, 3 expecl- | orig cost Rale all'd on com. eq. in NJ in '03:{ Stock's Price Stability 85
‘03, (33¢); 04, 1¢; ‘05, 6¢. '04 EPS don't add | ed in '05. = Div'd reinv. plan avail. T Sharehold- | 9.5%; earned on avg. com. eq, ‘04: 108%. | Price Growth Persistence 60
due lo rounding. Next egs. report due lale July. | er invest plan avail. (C) Incl. intang : In '04: | Regul. Clim.: OH, Above Avg ; PA, NJ, Avg Earnings Predictability
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